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2QWKHRWKHUKDQGXVLQJ6$3PL[WXUHWKHEDUULHU
ZDVXVHOHVV)RUVWDWLFUHDVRQVWZRVFKHPHVZLWKGLIIHUHQWPL[WXUHVRQWKHVLGHVZHUHDOVRDQDO\]HGFI7DEOH7KH
HIILFLHQF\ZDVDSSUR[LPDWHO\WKHVDPHREWDLQHGZLWK6$3ZLWKDUHGXFWLRQRIWKH$ULDV,QWHQVLW\RIDERXW
6WDWLFDQDO\VHV
7KHLQVHUWLRQRIDVRIWEDUULHULQWKHVRLOPLJKWLQGXFHODUJHVHWWOHPHQWVKHQFHEHLQJFULWLFDOIRUWKHVWDWLFRIWKH
EXLOGLQJ7KHUHIRUHVWDWLFDQDO\VHVZHUHSHUIRUPHGIRUDOOWKHVFKHPHVFRQVLGHULQJWZRGLIIHUHQWVL]HRIWKHIRXQGDWLRQ
% PDQGP7KHFDOFXODWHGORDGGLVSODFHPHQWFXUYHVDUHSORWWHGLQ)LJXUH
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
)LJ5DWLREHWZHHQDYHUDJHYDOXHRI$ULDV,QWHQVLW\ZLWKDQGZLWKRXWPL[WXUHV

)LJ%HDULQJFDSDFLW\IRUGLIIHUHQWVHWWOHPHQWVLPSRVHG

D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D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E
([FHSWRQO\IRUWKHVFKHPH6$3IRUZKLFKWKHXOWLPDWHEHDULQJFDSDFLW\ZDVUHDFKHGIRUYHU\ORZVHWWOHPHQWV
WKHRWKHUVFKHPHVVKRZDEHDULQJFDSDFLW\FRPSDUDEOHZLWKWKDWRIWKHJURXQGZLWKRXWEDUULHUIRUVHWWOHPHQWVXQWLO
PIRUERWKYDOXHVRIWKHIRXQGDWLRQVL]H7KHEHKDYLRURIWKH6$3PRGHOLVGXHWRWKHYHU\ORZVWUHQJWKRI
WKHPDWHULDO੮ )LJXUHDVKRZVVKDGLQJVRIWKHWRWDOLQFUHPHQWDOGLVSODFHPHQWVWKDWJLYHDQLQGLFDWLRQRIWKH
OLNHO\ IDLOXUH PHFKDQLVP ,W LV HYLGHQW WKDW WKH GLVSODFHPHQWV DUH FRQFHQWUDWHG DORQJ WKH YHUWLFDO VLGHV RI WKH
UHFWDQJXODUFDLVVRQZKLOHDGLIIHUHQWPHFKDQLVPRFFXUVZKHQWKHVLGHVDUHPDGHE\6$3)LJE)LQDOO\WKH
XOWLPDWHEHDULQJFDSDFLW\ZDVFDOFXODWHGIRUDOOWKHVFKHPHVDQGSORWWHGLQ)LJXUH,WLVZRUWKQRWLQJWKDWLQDOOWKH
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DQDO\VHGVFKHPHVWKHLQVHUWLRQRIWKHEDUULHULQGXFHVDODUJHUHGXFWLRQRIXOWLPDWHFDSDFLW\RIWKHIRXQGDWLRQ


)LJ5DWLREHWZHHQWKHXOWLPDWHEHDULQJFDSDFLW\ZLWKDQGZLWKRXWPL[WXUHV
&RQFOXVLRQV
7KHSDSHUDQDO\VHVWKHHIIHFWRIWKHLQVHUWLRQRIDVRIWEDUULHUPDGHE\GLIIHUHQW6$3VDQGPL[WXUHVLQWKHVRLOLQ
ERWKVWDWLFDQGG\QDPLFFRQGLWLRQV7KHEDUULHUPDGHE\6$3ZLWKQRVDQGLVYHU\HIIHFWLYHLQWHUPVRIDWWHQXDWLRQRI
WKHVHLVPLFLQWHQVLW\ZLWKDUHGXFWLRQRIWKH$ULDV,QWHQVLW\RIDERXWEXWDWWKHVDPHWLPHLWLQGXFHVDGHFUHDVH
RIWKHXOWLPDWHEHDULQJFDSDFLW\RIDERXW&RQVLVWHQWO\LWFDXVHVXQDFFHSWDEOHVHWWOHPHQWVWKXVEHLQJQRWIHDVLEOH
7KHRSWLPXPVFKHPHERWKLQVWDWLFDQGG\QDPLFFRQGLWLRQVLVPDGHE\WZRGLIIHUHQWPDWHULDOV6$3DWWKH
EDVHDQG6$3DORQJWKHVLGHVRIWKHUHFWDQJXODUFDLVVRQ)RULWDUHGXFWLRQRIWKHEHDULQJFDSDFLW\RIDERXW
LVREVHUYHG+RZHYHUVLQFHPDQ\ROGVWUXFWXUHVKDYHYHU\ODUJHORDGEHDULQJFDSDFLW\VDIHW\IDFWRUVVXFKDUHGXFWLRQ
PD\ LQ VRPHFDVHVEHQRWFULWLFDOGHSHQGLQJRQ WKH LQGXFHGVHWWOHPHQWV ,W LV WKXVDUJXHG WKDWGHSHQGLQJRQ WKH
VSHFLILFFDVHWKHEDUULHUPD\EHDGRSWHGZLWKDSHUIRUPDQFHEDVHGGHVLJQ5HVHDUFKRQQHZPDWHULDOVLVRQJRLQJ
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